
Reserve Member
Bank Borrowings
Show an Increase

System's Loans on U. S, ob¬
ligations More Than Off¬
set Commercial Redis¬
counts and Carried Bilis

îreroafcd borro*«»ving» by member
bank* on government obligations more
than efTset a decline in commercial re-
discount« and carried bill holdings of
the Federal Reserve System, as re¬
vealed by th« weekly statement of con¬
dition issued yesterday, to a new peak
on the movement at $913,699,000, up
|14,6C0,0CO on the week. Earning asset«
shrank, however, due chiefly to a de-
dine of $17,000,000 in United States
bonds and notes in th»» system's port-
.*.*-,Ho. Gold reserves registered a loss
of almost $7,000,000. reflecting the ex¬
port to Canada arising from the ex¬

change position. Aggregate reserves
showed a corresponding contraetiort.
On |ho other side of the ledger the

»«»serve account of member banks
climbed $47,500,0*00. whereas circula¬
tion, in-contrast to its recent trend, fell
o:T almost $19,000,000. The system'*
vamù went off from 76.4 to 75.2 pet-
cent.
The gain in member bank borrowings

»I the New York bank was somewhat
more than $10,000,000, bills secured by
government obligations rising from
SI27,649,000 to $159,960,000 and com¬
mercial rediscounts falling from $65,-
958,000 to $34,494,000. Reserve in¬
creased, roughly, $4,000,000, being aug¬
mented through the gold settlement
fund. Investment holdings were com-
rarativeiy little changed. The reserva
arcount of members expanded $28,000,-
000. Circulation at $588,414,000 was off
Ü16,000.000 during the week. The ratio
declined from 80.6 to 78.7 per cent.

FINANCIAL_
HENRY J. LBAKE, Auctioneer .

STOCKS AT AUCTION
ADRIAN H. MILLER * 90V

am WILL BELL AT AUCTION ON
TLKSDAY, NOVEMBER «let, lHt,

at IZ:H<\ o'clock, at the
AT THE EXCHANGE SALESROOM
NOS. 1» and 1« VE8EY 8TREET,

tor Account of Whom It May Concern:
60 bonds, par $1,000, Idaho Irrigation

Co.. Ltd. Adjustment «T» Certifí¬
cate», due Jao 1. 1928.

<0 bonds, par 8600, Idaho Irritation
Co.. Ltd., Ci Adjustment Certifie
rats*, due Jan. 1, 1928.

86 bonds, -par $100, Idaho Irrigation
O0.I Ltd.. t¡% Adjustment Certifi¬
cate*, due Jan. 1. 1928. .

$18.t'43.T5 Coupon«, Idaho Irrigation Co.,
Ltd., Income 6%. due Sept. 1, lSjn.

8 bonds, par $1.000. Idaho Irrigation
Co.. Ltd., Adjustment Mortgage 6?».
du,» Jan. 1, 1928.

1 bond, par $10ii, Idaho Irrigation
Co., Ltd., Adjustment Mortgage. 6%,
due Jan. 1, 1928.

42 bonds, par $1.0(10. Idaho Irrigation
Adjustment 6% Notes, duo Jan. 1,
1)28.

22 bonds, par $300, Idaho Irrigation
Adjustment 67, Notes, due Jan. 1,
Í92«.

128,500 Coupon« Idaho Irrigation Co., Ltd..
Income 6"i, due Sept. 1. 1930.

|18.E2t 67 Demand Note Idaho Irrigation
Co., Ltd., 6%. »luted July 1. 1920.

80 shs. Idaho Irrigation Co., Ltd.,
prefd. »tock. par $100.

50 eh«. Idaho Irrigation Co., Ltd,
prefd. stock, pur $lf>0..

71.87 shs. Beadel Realty Co. capital stock,
par $100.

108.90 Hi*-.*. Beadel Realty Co. capita! stock,
par $100.

100 »hs. I'nited West Indies Corp. capi¬
tel stock, par $100.

Î00 shs. Weft India Sugar l-'lnanco
Corp. common stocli, par $100.

.Si «"i Suliscription Certificates oí $300.000
Cuban Dominican Sugar Develop¬
ment Syndicate, par $108,000.

.0% of 260 shares Sugar Planters' Corpn.
prefd. stock, par $100.

2J0 shs. Sugar Planter«' Corpn. prefd.
stock, per $lf><>.

23.000 shs El Salvador Silver Mines Co.
capital stock, par $1.

12',000 «.hs. El Salvador Stiver Mines Co.
capital stock, p»r $1.

32$ »hs. Dual Leathern Corpn. prefd.
stock, ptr $100.

10 shs. Dual Leathers Corpn. common
stock, par $100.

$3,000 Demand Note Dual Leathers Corpn..
dated Oct. 31. 193 7.

$6,000 Demand Not«» Dual Leathers Corpn..dated 8ept. 6, 1937.
$4,000 Demand Note Dual Leathers Corpn.,

dated May 12, 1920.
$10,000 Demand Note Dual Leathers Corpn.,dated Jan. 21, 1320.
$6,000 Demand Note Dual Leathers Corpn ,

dated Oct. 7, 1920.
16,900 Demand Note Dual Leathers Corpn..dated June 36, 1921.
$C,000 Demand Note Dual Leathers Corpn.,dated Jun«j 2. 1322.

$33,602.31 D«mand Note Dual Leathers
Corpn.. dated Juiy I. 1925.

I

TORONTO RAILWAY COMPANY.
NOTICE TO HOLDERS

of Ws'hToronto Railway Company Bond»
doe August Slst, 1021.

NOTICE Is given to holders of the above
Çentloned bearer botuio, payable in Netr
ork. that the same will be paid in full

upen sprenentation and surrender thereofto the Company's bankers. The CanadianBank of Commerce, 18 Exchange Finco,New York, on. and after November 4th,3 922, together with accrued interest at 6%per annum from the last date upon whichInterest was paid to the dale of payment.'f noi presented for payment on or beforeJ8th Pebruary. 1923. Interest thereon will
cense.
The Company gratefully Rclinowiecigi:»the forbearance Shown by it» bondholder».

J. C. ORAO L\
Secretary.

HENRY J. LEAKS. Auctioneer.
hTOCKK AT ACCTÍ.ON .ADRIAN It. Ml I.LPli & HON will ».ell nt

auction on TIEMDAY, NOVEMBER ¿Slat.182«, o» 12:30 o'clock, at the Esehange.Salesroom, Noo. It and 3 6 Vesey Street,
Por Account of Whom It May Concern:159 shs. West India Sugar Finar.co Corpn.Common. ¦ .

265 «he. The- Cuban Dominican Sugar CoPrefd
18U «h* The Cuban Dominican Sugar Co.Prefd.

wv*DENI) NOT'CES
The«Am-atican SugarHelming C©mp.any

Preferred Dividend
On th« Preferred Stock a dividend

Jf."*1" »»d three -<-fu*rterr*t per cant,ta*ln4 the 124^" consecutiva dividendthereon i -pro-able on the »second day ofatamuxxryJ9Z3 to. stockholders of rvcord.f» Ui* first day of December 1922.
Th# Tranafwr Book« -will not clou«.

XVYfTN T. GIBSON. Secretar»
NEW YORK TRANSIT COMPANY

26 Broadway,
New York. Novi-mber 17, 192Î.A dividend of $3.00 per -shore ha« been de¬

clared 0:1 the Capita! Stock of th!« Com¬
pany, payable January 15. 1923, to stock¬
holder; of record a: the close of business
Decemlier 6. 1922; and a. special dividend
of $S0.t)0 per «hare has been declared on
the Capital Stock of this Company. pay&bloDec*mlx.r .TO. 1922. to stockholders of rec¬
ord i«t the close of biiHinees December 6,193S. J. R, EAST, Secretary.

The Washington Water Power
Company

Spr.iisne. Washington. November IS, 18ÎÎ.
A dividend or $1.75 per share and an

extra dividend of $1.00 ppr share have beet)
declared payable Januar» 16. I92.1, to stooU-
hold'-rs of record at the cióse of buolneas
December 22. 1922.

D. L. HUNTINGTON. President.

MEU<K\THtl.KK LINOTYPB CO.
Brooklyn. N. Y., Nov. U, 1922.
DIVIDEND 108

A regular quartor'.y dividend of 2V,
(MX cent on the capital stock of Mergen-
thaler Llnotyp* Company will be paid on
December .'-.O. 1922, to the stockholder« of
record as they appear at the cloee <«f budi¬
nes» on December 6, 192Î. The Transfer
Looks will not be

_JOS, T. MACKKY, Treasurer.

SOI TH PORTO RICO Sl'GAR CO.
November 15. liti

The Boari of Directors have this day de-
ciai-ed a quarterly dividend of 2*. «n the
Preferred Slock, payable or. Decemt»er 30th,
1822. to at'".-H holder« of record on Decem¬
ber »th. U2Ï

PRANK M WELTT. Treaa-jrer.

NORTHERN i'il-i.. LINE COMPANY m

26 Bioadwi-r,
New York, Nove-nber 17. 1*22.

A dividend of Ji.Ofl per share and a rpe-
cial dividend of $35.«0 per »hare have »>een
âectereri on the Capital (.'toll of this Com-
»Kvny. payable January L 1922. to »teck-
fvlder* <»f leacvrd at the close of Iwialne»«
l>t-:ctob*r i, »22.

V, J. R. FAST, iîecreury.

.,-.-..

Northwest Rail Merger
Hearings Start To-day
Hearings will start in Washing¬

ton to-day on the grouping of the
Northwestern railroads under the
tentative consolidation pian of the
Interstate Commerce Commission.
Under thifc «grouping the Great
Northern is linked with the Chi-
ciro, Milwaukee & St. Paul and the
Northern Pacific with the Chicago,
Purlins-ton & Quincy.
Evidence will be eubmitted to the

commission intended to support a

merger of the three so-called Hill
roads as opposed to the Interstate
Commerce Commission grouping.
Executives «of the Great Northern.
Burlington <£ Northern Pacific ara
understood, to have prepared a defi¬
nite piart' for the consolidation of
those properties. Hearings on the
various consolidations In other
parts of the country will bo held
later, but final decisions may be n
matter of months and perhaps!
years.

I-,_._I
Bank of England Statement
LONDON. Nov. 16..-The weekly state¬

ment of the Bank of England shows the
following changes: J
Oolil.£127.441,000 Inc. C3.80Í
Renerve. 2MI7.O0O Inc. 6S1.0OO
Koto« reserve 2U.ÎSS.000 Inc. ai6.*h0
ClreuJ«t»tlon ..... 121.Í0Í.OOO Pec. «IT,000
JPuMIc deposit».. 12.Í5S.O0O Dee. 3,337,000
Other depo«lt« . 109.»IB,000 Inc. MSI,000
Oovt securities.. BÎ.47X.00O Inc. 87«,000
Other uecurltlcs. «R.144,000 Inc. 1,740,000
The proportion of the bank's reservo

to liability this week is Î50.60 per cent-
last week it was 19.06 per cent. Rate
of discount, «J per cent.

Hank of France Statement
PARIS, Nov. 1«,.The weekly state¬

ment of the Bank of France shows the
following changes, in francs:
Gold in hand.' Inc. 204,000
Silver in hand. Ino. :74.*00
Notes In circulation. Dec. E98.44f,«000
Treasury deposits. Dee. 31,414.000
Geners.1 deposits. Dec, 17,014.000
Blüs discounted. Dee. 86,384jOO0
Advances . Dec. 48,270,000
The state repaid the bank 700,000,£>0(>

francü. .

London Metal Market
LONDON, Nov. 16..Standard cop¬

per, spot, £68 7s 8d; futures, £64 Bs.
Electrolytic, spot, 570 15s: futures, £71
Es. Tin, spot, £178 12s 6d: futures,
£179 7s 6d. Lead, spot, £26 2s 6d;
futures, £24 17s 6d. Zinc, spot, £39;
futures, £37.

$80 Extra Cash
Dividend by N. Ye
Transit Reported

From Sale of investment
Holdings; Regular Pay¬
ment Reduced; Natioual
Supply to Cut "Melon"

Directors oí the New York Transit
Company, a former Standard Oil rutb-
sidiary, were reported yesterday to
have declared an extra cash dividend
of $80 a share on the $5.000,000 stock
outstanding from the sale of its in¬
vestment holdings. It is understood
that ^he-loss of income as a result of
this action has Influenced th« board to
reduce the regular quarterly dividend
rate from S4 to $8 n share.
The Northern Pipe Line Company,

another former Standard Oil subsidiary,
was reported to have declared an cx-
tra cash dividend of 515 a shitro in ad¬
dition to the regular semi-annual dis¬
tribution of $5 a share.
The policy on the part of new cor¬

porations to convert part of their sur¬
plus into capital account by the declar¬
ation of stock 1 dividends continues.
Stockholders of the «National »Supply
Company have been informed of the
re-incorporation of the company in
Delaware and a re-capitalization plan
involving a 60 per cent stock dividend
in new 7 per cent cumulative pre¬
ferred stock and 25 per cent in new
common, both to be received by the
common stockholders.

Present preferred shareholders are
to receive 105 shares of preferred in
the new company for each 100 shares
now held. The company is the largest
manufacturer and distributor of oil
well supplies in the country
The Magnolia Petroleum Company

has called a special meeting of stock¬
holders for December 2 to act on an
increase in the stock from 5120,000,-
000 to Ç180,000,000, the $60,000,000 new
stock to be U6ed to pay a 50 per cent
stock dividend.

Directors of the Laclcde Light «fc
Gas Company, of .St. Louis, declared a
dividend of $3.50 a share on the com¬
mon stock, compared with the last
previous declaration of $1.75 a share.
The International Cement Corporation
declared a quarterly dividend of 75
cents a share on the common, against
previous quarterly declarations of G 2 Va
cents a share.
Directors of the National Fuel Gas

Company propose increasing the au¬
thorized capital stock from $32,000,000
to $37,000,000. of which $18,500,000 is
outstanding, and distributo a stock
dividend of 100 per cent. The Texas
Gulf Sulphur Company increased the
quarterly cash dividend rate from $1
to $1.25 a share and declared nn extra
cash dividend of 75 cents a share.

Federal Reserve Banks
WASHINGTON, Nov. 16..The condition of the twelve Federal Reservebanks at the closo of business November 15 was as follows:

RESOURCES
vNov. 15 Nov. S Nov. IG, 1921Gold and »oíd certificate». $276,414,000 $267.207,000 $473 700 000Gold settlement fund.F. R. Board. 661,930,000 818.429,000 424.014ÍO00

Total gold held by banks.* 8928,344,000 $916,636,000 $897 774 000Gold with Federal Reoorv* agents. 2.078.901,000 2,094,050,000 1 Slo'oeo'oOOGold redemption fund. 06,603,000 71.069,000 11«!067Í000
Total gold rererves.|, $3,073.848,000 $3,080,768,000 $2,823,901 000Legal tender notes, stiver, etc.. 130,912,000 ISO,$27.000 145,567.000
Total reserves.«.- $2,204,760,000 $3,211,282,000 $2,969,468 000Dills discounted:

Secured by U. 9. Govt. obligations.... 250,285,000 200,337.000 121891000¦*¦» other. 322.520,000 340,075.000 îGslmloOOBills bought in open market....,. 260,894,000 258,656,000 08,320,000
Total bills on "hand. $«18,699,000 15899,068,000 $1,266 339 000P. B. bonds and not«».,. 171,732,000 188,821,000 Sï'lîî'oOOU. B. certificates of. Indebtedness:

One-year ctfs. (iPtttman act). 31.COO.000 ''4,500.000 132 500 000,A1| Other. 122,482,000 123,288,000 6l!262;000Municipal warrants. 27,000 27,00010,000
Total earning assets.-,. $1,239,440.000 $1,245,084,000 $1,482,238 000Bank premises.,. 45,650.000 45,420.000 3° 67l'00O6% redemption fund against F. R. Bank

notes ... ..-. 3,53R,000 3,635,000 7,813,000Inoollected item«. 821,132,000 583,827,000 687,24:. 000All other resources.. 16,066,000 15,611,000 18 4«7 000

Total resources......'. $5,329,573.000 $5,105,469,000 $5,197,830,000
LIABILITIES

Capital" paid in.t. $JÇ6,448,000 $106,355.000 $103.166,000Surplus. 215,398,000 215,398,000 212,824,000Deposits:
Government . G7,252,000 26,402.000 33,103 000Member bank».Reserva account. 1,869,652,000 1,812.051.000 1674 064 000All other.22,606,000 24,235.000 3O.649Í000
Total deposits. $1,939,510,000 $1,862,688,000 $1,737 716,000F. R. notes in actual circulation. 2,321,219,000 2,340,074,000 2,398 '24 000F. R. Bank notes in circulation.not lia¬
bilities ... :. 29,313,000 32.441,000 74,786 000Deferred availability Items.... 691.406,000 522,564,000 CÍO 324 000All other liabilities... 26,279,000 25.939,000 78,'79O,'o00

Total liabilities.e... $6,329,673,000 $5.106,459,000 $5,197 830 000Ratio of total reserves to deposit and
F. R. note liabilities combined. 75.2'/»76.4%718"-,

Federal Reserve Bank of New York I
RESOURCES

Nov. 16 Xov 8 "Cnv 1».¦ifi««iGold and sold certificates. $166,949,967 $146.168 000 tsso Ann aaa«old settlement fund.F. R. Board. i97.037.874 180.209,000 68.575.oêo
Total gold held by bank. $363,987,843 $^l7srTo<>0 "¿"¡T.. i-r, nnnGold with Federar Reserve agent...- 060.243.138 68O,490;000 694493000Gold redemption fund. 10.804.604 O.oIs.OOO 15.000,000
Total gold reserves. $1,025,035,644 $1,020.9537000 lT¡¡4s7flI7hñLegal ten-lcr notef silver, etc. 24,467,632 2<;667:ooo 6S,6li!,SoO

BllJteoSr- .""."..;.-.-- »1.069,493.277 »1.056,620.000 »i.0«7,â?7,0ÇM>
Secured by V. 9. Govt. obligations:-
For members......... 159,i>60.28S 127.649.000For other F. R. banks.:.... ._-

""'***

All other:

BmfLÄ^n-Äi:::::::::::: j{gg jgggg
U. 8. certificates of Indebtedness: «..«.413,750 26,100,000

_?f"_5ff C"8' <Plttman »ct'. 7.000.000 8.500000All Other.I. 27,101.000 26,922,000
Total earning assets. "$327,174,974 f330,*M,000Rank premises._. 9,964 007 9 040 onn5% redemption fund agjftnst F.. R. Bank -,.B'-'*.1-»' n.sio.ooo

n n°V.r .' '_','..*.".'. 349,060424 000.fncoHected item8. 176.684.117 118.012000All other resources. 2.016,534 2;375!o00
Total resources.;. $Lm,ÇSl,!« $l,SO6,S40,Oe0 $1,664.262 000LIABILITIES

Capital paid in.'...
Surplus.
Deposit*:
Govoj nmer.i.
Member banks.Reserve ..«rcount.
Ail other..9. :.

Total .

F. R. not»e in actual circulation.
F. R. Bank notes in circulation.net lia¬

bilities.
Deferred availability Items.
AH other liabilities.

Tot,V A".;^ to-.lepoV.t-a.nd ?í'575'581'**» »".606,84 0.000 $1.664,262,000
note liabilities «combined

Contingent liability on;: bills purchased
i 8.7%

for forelga correspondents.,. |»'i r»« «,,. í.í>¿. _.,
90-day commercial rato.

' ,5Ï8,ÏI? $11.602,334 $12,060,117*% 4%
-_J

Standing of Reserve Banks
FOR THE WEKK ENDED NOV. 15Ratio ro- .Dueserve* to ..-Rediscounts- F. R. membersotes and Gold U. 8. Commercial notes la reservaBank des-osHs réserves. paper. paper. circulation, accounts.Boston . 65.6 $203.«56.000 12.,855.000 $47.113,000 ; I .««-,.257.00« $131.528,000New York. 78.7 1.025.036,000 159,9«!,000 34.436.000 658.415,000 711,072,000Vhl', tclphla. 74.« »35.617,000 36.467,000 1R.7C8.000 204,362,000 113,354,000Clev.-laad. 70.« 2*1.204,000 29,106.000 18.946.0C0 229.100,000 149.786,000Richmond . 76.« 110.088.000 18.623.UOO 23.320.000 67.101.000 69,255,000Atlanta . 7Í.3 1ÍO.802.Q0O 3.576,000 29,976.000 125.192,000 52.699,000Chicago .i$.i .527,606,000 26.829,000 47.856.000 396.171,000 256,149.000St. Inouïs...». «9.2 104.212,000 13.721,000 18,281,000 95.792.000 65.187.000M1nn<-apoll»: . 7t.«. »0,«27,©00 2,021.000- 19,426.000 56,975.000 47.500,000Kansas City. «2.« 91.«52.090 7.406.000 22,346.000 68,982.000 79,879.000pullas. «0.1 63.026.000 1.211.000 15,384.000 41.888.000 56,049.000San FnMSClsco_ 73.0 2«9.8SS,000 18.699.000 26.612,000 221,984,000 137.188,000FOR THE WEEK ENDED NOV. IBoston. «4.2 $195,248,000 » |S4,285.000'$36.698,000 $195.052,000 $1 Su, 025,000N.'W York ._ 80.« 1,020.962,000 «Î27.649.O00 6S.9E3.000 604,301.000 083.356,000Philadelphia . 76.7 221.217,000 $2,776.000 18.546,000 201.726,000 105,074,000Cleveland. Tí.« 265,597.000 $3,267.000 20,640,000 227.931,000 148,202,000l'.ifhmond. *!.7 11«,192.000 14,385.000 26.199,000 9C,830,000 68,690.000A'laota ...A. 75.» J32,*04,000 3.234,000 32.251,000 126.328,000 55,141,000Chl«__e . «4.6 639.8$9,»00 29,241,000 47,732,000 399.696.000 262,022.000«.- !,'..j!.i... . 72.0 107.2S3.000 11,5*4.000 18,290,000 93,990.000 67,010.000MtaneapoU*_ fi.l 77,5«*,000 2,2*0.000 20,0*0,000 67,623,000 47,759,000Kan»*» City. «93 89,091.«00 6,890,000 21.2S0.000 «8.893.00.' 76,076,000i»_lia«. ".¦>.*. S0.4Î4.0C0 1,108,000 K.121,000 43,541,000 65,817,000«j_n IjfeaneiS'-o. 71.S 2*3.«»8,000 18,789.000 2T.406.000 224,164.000 127.879,000.mí.m '¦. ¦«""" ll"

investment -

Information
Questions of general interatt to in<

vestors will bo answered in. this col¬
umn, in which case only initials wilt
be used. Others will be answered by
mail. Address all inquiries, inelot-
ing a stamped, addressed envelope, to
Financial Editor, The Tribune, 154
Nassau Street, New York City.

Speculative Holdings Criticized
Question.I find It difficult to obtainthe proper port of financial advice, not«.'one from my own bank but othar bunk¬ing und investment houses. I have longbeen Interested in your fluAnolal columnsand dally advice offered. Hay I presume

upon your time to Orltlcltta the Inclose«!tiat of bands ami stoclcn ntul suggest fur¬ther Investment of $ib,ooo at this time?My age I» forty-two and I am only In fairstate of health. Permit me to thank youIn advance for this information and to
Rsnuro you of my appreciation. The list:»6,000 Massey Harris 8s. 1910; $2,000 Du-
qtiesne Light and Powr «'.», 1949; $2,000City of Christiania s«, 1949; $2,000 City ofCopenhagen f>>,a, 1 it44: $2,000 AnacondaCopper 7s, 1929; $2,000 Bell Telephone ofPennsylvania 7s. 1945; $4,000 Grand TrunkRailway Ta, 1940; $2.000 United Kingdomof Great Urltuln and Ireland 6^,«. 1929;$500 Canadian flight and Power 5s, 1949;$;«.,ooo Oregon * California Railroad 5«,1927; $1,000 Liberty 3',¿h, 1947; $1,500Liberty 4M«, 1928: $5 on victory *.%'»,1983. (Storks: ,r>5 shares' Grout NorthernRailway; 170 shares Manufacturers Light.and Heat of Plttsburrj-h; 20 si-orea com¬mon. TO shares preferred .Standard Oil ofNow Jersey; so shares standard Oil ofIndiana; 25 ahn res American Smelting andRefining preferred-! loo shares Colomanlias and Oil of Texas; 5 shares Oil CityNational Hank; 10 Sharon Union PaullloRailroad common; 680 shares Lonn ötft)*Gas Company of Texas; 60'shares Atlan¬tic Rcflnlntj preferred; 100 shares Amer¬ican Locomotive preferred; 25 shares Na¬tional Biscuit preferred r. shares CitizensRanking Company of Oil City, Pa.; 181shares Oil Purl supply Company of Pitts¬burgh; 72 shares American Telephone andTe.legraph.--A. O. 8,
Answer.Our first criticism of yourinvestment is on the score of a too

large percentage«,, of stocks. You have
among the latter some of the most
conservative stock issues, and if they
wore all of this class the lack of pro¬
portion as to stocks and bonds would
not be objectionable. But you havealso some rather speculative stocksthat contain an element of risk andneed watching. We refer particularlyto Colcman Gas and Oil end Lone «StarGas. Your holdings of those are largeand we feel that one who is not sureof future earning capacity should not
be overloaded with them. Additional
Duquesne Light 6 per cent bonds would
be a good medium for the reinvestment
of any funds you see fit to withdraw
from the two stock*» just mentioned.
For your $15,000 of new capital we
suggest: $3,000 Adirondack Power and
Light 6s, 1950, yielding about 5.9 per
cent; $3,000 Aluminum Company of
America 7s. 1933. yielding about 6.2
per cent; $3,000 New York Telephone
6r>, 1941, yielding about 5.7 per cent;
C3.000 Delaware «St Hudson 5%s, 1937,
yielding about 5.4 per cent, and $3,000
American Sugar Refining 8s, 1987,
yielding about 5.9 per cent.

Railroad Bonds High Grade
Question.A young woman that I kno*»*

ha*s jufit inherited the following oocuri-
tles: Approximoteiy $4,000 Illinois Central
refunding, 1965; $4,000 Southern Pacific
refunding, 1966; $4,000 high grade mort¬
gages bearing s>Vs per cent. Will you
kindly give me your advice na to the
safety of the first two bonds mentioned.
Absolute security of principal is of the
-Utmost importance, naturally. TheBe first
two bonds were purchased at prices some¬
what under tho present market several
years ago, I believe, and If these bonds
ore absolutely safe they will be held In-
definitelv. 1 notloe that the price for
the»« bonds Is In the 80's and am won¬
dering If this is a reflection on the earn-
in** capacity of the railroads in question.
.R. E. M.

Answer.The Illinois Central and
Southern Pacific bonds are high grad«
investments that might well be held
permanently. Their prices in the pres¬
entí market do not reflect earning
pother, but rather indicate the condi¬
tion of the money market.

j Changes in Mother's Llat
question.As an interested reader of

youV column I should like your opinion
and advi'-c regarding certain changes 1 am
coniemplattnp: making In my mother's In¬
vestments. In the first place 1 have sug¬
gested selling fifty-six shares Swift Inter¬
national. $7p0 Liberty bond. $2.000 Trl-City
5s. 1923. and buying 81.000 United States
Rubber 6s, 1947; $1,000 Sinclair Consoli¬
dated Oil 7s, 1.937; ¡fl.OOO American Gas
and Electric fie, 2014; $1,000 Standard Gob
and Electric 6s, 1935. The principal and
yield will be about the same and I think
the average security increased. All but
tho Standard Gas and Electric, I am told,
are high grade bond«», rated A A to A. I
am a little skeptical about the Standard
(las und Electric bond« and would like -to
know what you would^buy in their place.
I want a fairly high ylejd with as much
commensurate safet>- as possible. 1 see
vou are recommending International Paper
5s, 1947. Do you think these better than
the Rubber r>3 that I used to see mentioned
almost every day in your column V In the
second place, my mother owns a great
many shares of Swift & Co. capital stock
and Royal Raking Powder common. Those
stocks give her a very good return which
she is not >n a position to sacrifice; at the
same timo they do not appear to be a
proper Investment for a woman, even if I
am in a position to watch thein. Do you
think that ehe, would bo better oft with
foreign government bonds, «uch as French
8s? Hew can she increase the safety of her
securities without losing on the return?
Any suggestion s'ou can make will be ap¬
preciated. Are Swift and Royal RakingPowder considered Investment Btocks?
.S. W. T. '<^*?
Answer.International Paper Gs and

United States Rubber 5s belong in the
same general class. Standard Gas and
Electric 6s, although not high
grade, are backed by ample earnings.
They may be more acceptable than the
«Sinclair 7s. If you are not satisfied

j with Royal Baking Powder common
stock, take the preferred as a sub-

j stitutc. New York Telephone pre¬ferred stock, paying 6Vi per cent and
selling around HOM», would be a goodsubstitute for the Swift stock. We do
not believe your mother should buyFrench 8 per cent bonds. These bonds
we consider sound as far as principaland interest are concerned, but, as
we have stated on numerous occasions,they are susceptible to political and
economic influences and might lead to
unnecessary worry.

Need of Conservatism
Question.Having followed your dallyinvestment Information, I would like someof your valuable advice. How would youadvise one. knowing vers* little of businessand whu has accumulated about' $20,000, toInvest In absolutelj* sound securities with

a better interest rate than 4 per cent,which the bank pays? My husband isflity-five, and his salary Is enough to keepthe family going. The saving has beenlying dormant in the bank for two orthree ;.ears, and I believe a belter returnwith as much safety Is poBsiblo. We are¡ very conservative and will take a low ln-t'-rest rate to offset chance. You will helpuu greatly in this request..Mrs. L. W, IC.
Answer.Having in mind your neces- Isity for exercising conservatisni in

selecting bonds, we suggest $3,000principal amount of each of the fol- !
lowing: Père Marquette first 5s, 1956, Iyielding about 5.3 per cent; New York[Central refunding and improvementBs,2013, yielding about 5.1 per cent;Chesapeake & Ohio general 4*>i, 1992,yielding about 5.3 per cent; Detroitj Edison 5s, 1940, yielding about 5.2 percent; Niagara Falls Power 6s, I960,yielding about. 5.5 per cent; Pacifi*4Gaa and Electric 6s, 1941," yieldingabout 5.5 per cent and $2,000 Ameri¬
can Smelting 5s, 1947, yielding about5.6 per'cent.

Four full columns of ira»
vestment questions and an¬
swers will be published inThe Tribune every Sundayand Monday. O.i other daysme full column wiU appear.

Slight Advances
On Curb Followed

By Irregularity
Oils Show Improved Tone

for a Time, but List
Again I» UnsetJed injMore Active Trading

An improved tono resulted in slight
advances In many parts of the list in
more active tradh* on the curb yestcr-
div but prcssur«. was renewed an«

^regularity follow«-. The Standard
Oils continued to feature.
Magnolia was one of the strong

«-pots, reflecting announcement of plans
for a 60 per cent stock dividend, but
Standard Oil of New York and Stand¬
ard Oil of Nebraska sold lower Ohio
shares were in better demand. The
lower priced e*ocks of the group »ore

¦"SisS^cE ""*w"8tock .l
more than a point and ÇWj»gkÇJ ]cuit "now" lost 0 point on profit Uknu.-
Schulte foil buck 2 point?.

Industríala
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50 Foi-d Mot Can..400
800 Fed Tel * Tel.. 7%
100 Fidelity Phénix 98«»
100 »Garland 8 8- . «5
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C00 Repetti Candy1600 Schulte Store«.
200 do pf.110
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Standard Oils
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17i
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Guaranty Service

Big Business and Complete
Banking Service

ONE of the largest cor¬
porations in its line in

the United State« began its
relations with us by placing
certain securities which it
owned in the safekeeping
and care of our Trust De¬
partment. Now, the cor¬

poration is a customer of
several main departments.
The corporation's gen¬

eral banking and loans are

handled through our Bank¬
ing Department.
Through our Foreign

Department the corpora-
tion has at its command the

facilities of our branches
abroad and complete for¬
eign banking service.

In connection with a

readjustment and increase
of capitalization, we acted
as depositary and agent, and
through our Transfer De¬
partment we act as transfer
agent for the stock.

This corporation, like
many others, has found it
advantageous to have as a

banking connection an in¬
stitution equipped torender
promptly and efficiently any
financial or trust service.

The Guaranty Trust Company can serve your
business in every banking and fiduciary capacity.
We invite you to call at our nearest Office and
discuss with us your banking requirements.

Main Office
140 Broadway

Fifth Avenue Office
Fifth Ave. and 44th St.

Madison Avenue Offtcb
Madison Ave. and 60th St.

Guaranty Trust Company
of New York

Sales. Open. High. Low. Last.
5000 »Spearhead_ 7 7 6 6
1000 »Stand Sll I,... 19 19 39 1»
2000 »Success Mln.. 48 48 48 48
3000 »Tono Cashboy. 11 11 31 31
370O »Tono Divide.. 76 76 76 75
1200 Tono Exten_ '¿Va "-¡fr 3% 3fr3 000 »Tono Nor Star 7 7 7 7
1000 »Tuolumne_ 36 35 35 35
200 Unity Gold. ... 4 4 4 4

5800 United Eastern. 1% 1% lfr 1%1000 »U S Cont.18 18 18 38
100 United Verde.. 26 % 26 % 26% 26%3100 West End C... 1% lfr 1% litt2000 »West End Kxt 6 5 5 B

3000 «W Caps Ext..2222
2000 »Wilbort. 6 6 6 5

»Sells cents a share.

Bonds
Sales (000 omitted). Open. High. Low. Last.
$6 Allied Pack 6s... 77 H 77% 77% 77';»
3 do 8s. 87 87 87 87
2 Aluminum 7s '25.103% 103% 103% 103%3 do 7s 1933.106% 106 H 106% 106%
5 Arn Qas & El 6s. 99% 99% 99'Â 99%
2 Am L & T 8s tv tc.100*»í 100% 100% 100%2 Am Rep Corp 6s. 90 90 90 90
8 Am Sm A R 6s. 93% 93% 93% 33%2 Am Sum Tob 7s.. 99% 99% 99% 99%
4 Am Tel 6s 1924. .100% 101 100% 101
4 Anaconda Cop 6s.l00% 100% 100% 300%3 do 7s 1929.103 103 103 103
1 Ang-Am O 7%s..l03 103 103 103
7 Armour & Co 7s.104% 104% 104% 304%
3 Atl G & AV I 6s.. 51 51 El 51

15 Beaverboard 8e. 71 72 71 72
6 Beth Steel 7s '23.10454 304% 104% 104%7 do 7s 19S5.102% 102% 102% 102%

11 Can N Ry eq 7s..110 110% 110 310%
6 do oq 5s.98% 98% 98% S'8%7 fan Pacific 6s...101 101 100% 100%2 Cent Steel 8s_106 106 106 10«
5 Char Iron 8s_ 95% 96 96% 96
2 Cities Ser 7s C... 94 % 94% 94% 94%
2 Col Gr*ph 8s- 32 83 SI 31
1 do 8s ctfs- 27 27 27 27^1 Cons Gas Bait 7S.106% 106% 108% 106*i
1 do 5%s. 98% 98% 98% 98%
1 Cons Textile 8s.. 97% 97% 97% 07%5 Cop Exp 8s 1924.102 102 102 102
2 do 8s 3 926.103% 103% 103% 103%I Cuban Tel 7%s...l05 105 106 105
3 Deere & Co 7%8.102% 103 102% 103

II Det City Gas 6s.. 99% 100 99% 99%8 Gen Asphalt 8s. .100% 100 V, 100% 100%6 Gd Trunk 6%s...l04 104 104 104
13 Gulf Oil 7s.103% 103% 103% 103%20 do 6s. 96% 96% 98% 96%5 Hood Rubber 7s.. 99% 99% 99% 99%1 Hydraulic Stl 8e.. 90 90 90 90
32 Inter R T 8s.94% 86 94% 95%77 do 8e ctfs. 94% 95% 94 96%11 Kansas Gas 6s. .. 97 97 96% 96%18 K City L & P 6s. 90 90% 90 90%11 K City Term 6s..100% 100% 100% 100%6 Kennecott C 7s. .103% 103% 103% 103%22 Laclede Gas 7s. .101% 101% 101% 101%1 Liggett AV AV 7s..301% 101% 101% 101%19 Mo Pac 6b V.:i9% 99% 90% 99%5 Manitoba Pow 7s. 9S 98 % 98 88%2 Morris & Co 7%e.l05% 105% 105% 105%2 Nail Acme 7%«.. 93% 94 93% 94
2 Nati Leather 8s. .101% 101% 101 ^ 101 A425 NY NH & H 7s. . 81 81 78 79%6 New Or Pub S 6s 90 90 90 906 Ohio Power 5s. .. 93% 93% 93% 9J%2 Phil«. Elec 6s....104% 104 % 103% 103%15 Pub Ser N J 7s. .102% 102 "4 102% 102 V«1 Robert Gair 7«.. 97% 97% 97% 97V*1 Sears-Roe 7a "23..101% 101% 101% 101 At7 So Callí Ed 6s... 94% 96 94% 958 Sug States Or 7s. 97% 97% 97% 91V.13 S'west Bell 7s... 102% 103 102% 102*«12 S OU X V 7s '25..104 104% 104 1041 do 7s 1927.105% 105% 105% 305«1 do 7s 1931.109% 109% 109% 109 $7 do «%s.106% 106% 106% 106*5 8un OH 7s-101% 101% 101% 3 01"«6 Swift & Co 7a '31.102% 102% 102% 102 M81 do 5s. 93% 94% 93% P4¿1 Tidal Osado 7a. ..103% 103% 103% 103Í46 Union Oil col 6s. .101% 101% 101% loiV2 Unit OU Prod 8«.. 98 98 98 981 Un Ry Hav 7%s..l05 305 105 10512 Valvollne 7s.100% 100% 100% 100*-19 Vacuum Oil 7e.... 107 107 107 1076 AVayna Coal 6s... 72 73 71%. n**,

Foreign Bonds
37 Argentine 7s. 99% 99% 99% 99TSI Berlin 4a..55 .66 .65 6510 Cologne 4a.80 .30 .30 .3015 Cobienz 4s.30 ,30 .HO .306 Dresden 4a.30 .30 .30 .3020 Leipzig 4n-.. .60 .60 .60 .606 Frankfort 6a.35 .35 ,35 .35r.fi Hamburg 4k.28 .28 .25 .252 Oer Oen El 4%s. .76 .75 .75 .75103 King of Neth 6s.. 96% 95% 96A4 95*21 King of Serb 8a. 70 74' 70 7318 Mex Oovt 6e.54% 64% 64% 54'25 do 5». 15% 16% 16% 15'36 do 3s,. 10% 10% lo-i 10'100NYNH&H fv 7s.. 6H <¡9y¡ 67% 67'41 Rep of Colom,7s. 9C% 96% 8614 96«6 Rep of Peru 8s.. 97 98% 97' 9516 Russian 6%s ctfs 10 10 10 1020 Swiss Oovt 5%s..l01% 101% 101 101H U S Mux la. 36% 36% 38% 36'
Total sales stock», 734,900 share«.Total sales bondt-, Í1,..'23,00«/.

Kansas Hearing
To Reopen Farm
Rail Rate Question

Application for Cuts Will
Strengthen Hands of
Congressmen Seeking Re¬
peal of Guaranty Clause

From The Tribune's Washington Burea»
WASHINGTON, Nov. 16..The whole

question of agricultural freight rates
will be reopened before the Interstate
Commerce Commission December 11,
when hearings will be started on an
application by the Kansas Railroad
Commission for a second reduction in
the rates on grain, grain products and
hay. Minnesota, North Dakota, South
Dakota, Nebraska, Iowa and half s
dozen other states joined with Kansas
after the application was made.
No specific reduction is sought bj

the Western states. A year ago thej
asked for a decrease equal to the in
crease of August, 19201 The commis
sion granted approximately half thai
amount. Clyde Reed, of Kansas, heat
of the joint committee appointed t«present argument for reductions, indicated the states now hope to get th«other half.
The Western states are asking th«reduction in rates on farm productwithout regard to the earnings orailroads. It is their purpose to shovtha*^ present rates make profitablfarming impossible.
The action of the Western state

very probably will embarrass the Administration. By agitating the ratquestion before the commission the
no doubt will strengthen the hands othose members of Congress who arclamoring to repeal the so-called guaianty section of the Esch-Cummintransportation act.' The Presidendoes not want this section of the la*tampered with. He believes it isound despite its apparent unpopilarity in the West.
The West appears to think it wibe a simple matter for the I. C. C. treduce freight rates once Section 15 cthe Esch-Cummins act in repealeiThere are those, however, who take thview that such action by Congreswill affect in no Avay the commission

dealing with the rate problem. It sti
will be up to the commission to gitthe roads enough revenue to"mect e:
penses and provide at least sotme prolto those who have money invested jthe roads.

Agitation of the agrcultural ra
question is certain to bring forwai
again the question of wages. Tl
commission has no authority ov<
wages, but it must take into eonsi
eration the question of wages in rat
making, for far more than half tlcotjt of operation is that of wages.President Harding is known to fav
bringing the Railway Labor Board
Washington or. uniting the board ai
commission in one body so that t
question of rates and wages can
dealt with simultaneously. He is «
pected to make a recommendation
Congress in his December messa*
The West's demands for further iauctions in rates on farm products r
unlikely will develop complicatiothat may help the President in g«ting through such legislation.

Bid and A*ked
Following are the closing bid el

asked quotations of stocks listel a
the Stock Exchange in which Ihm
were no transactions yesterday:

Bid. Asked.; BH.Î**
14 IK»}**-» 1st pf.!M*fW*

.390%

.100%
71
»4
91%

iKelsev W .... » a
do pf.m »

Keo Des if '.'
do pf .it ,"*Kress» pf ...HI

S'1 Kress Co .... "* *"*
110% do rf .'«*¦ '*"

-us * Mu*..i» g86% SS do B .1» i?4
33% ll%.Un>» Lee» t-f-Ul ~

.. % 1 it, Wiles 1HI/.1M B]..139 125 d" M I** ..11«5

Ad»* Runr.ley.
Alt» & *->ll9
Alleg Weet
Alii Heal
Allis Chil i
Arail Suitar
Am Bt 8ug pf
Am «Cm pf...ll0
Am Chi pf
Am let. iif
Arn La Fra
Am M & G
Am Kad pf __^^^^^^^^^^^^^^^
Am S pf A..101%10'' ¡Ma,-s C pf ***«
Am 8nuff pf 91% IOS ;««*¡n»jjeB at. H »

Am fjteel F pf.103 105%¡MiMt| 0» .. «I1** .*
Am Hug H pf.106% liSV.Man Ost S 51> "'

Am Stun pf_ 5?% <5C«Vt Mas ft»»* ."*
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